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Petrobras eer

A look at the subsidiaries

Divestments are a key part of PBR's efforts to de-lever and recover liquidity.
'What can PBR sell?' is one of the most frequently asked investor questions,
especially after PBR announced its $13.7bn divestment target. In this spirit, we
go over PBR's full list of subsidiaries, JVs and associates, and provide investors
with key description and financials of the most relevant companies beneath the
PBR umbrella.

Three examples of key subsidiaries are:

® BR Distribuidora (PBR 100% stake). Petrobras' fuel distribution arm and
Brazil's largest fuel distributor with a ¢.30% market share in retail (7,710
service stations) and 55% market share of wholesale distribution. BR had a
BRL11bn book value, and BRL3.1bn reported EBITDA in 2013.

®  Gaspetro (PBR 100% stake). PBR's subsidiary dedicated to the production,
marketing, import, export, storage, transportation and distribution of natural
gas, LPG, rare gases, fertilizers and its correlated products. Under the
Gaspetro 'umbrella’ there are 19 gas distribution companies, 6 gas
transportation companies, 4 energy companies and 1 natural gas liquids
(NGLs) logistics company. Gaspetro had a BRL11lbn book value and
BRL6.5bn reported EBITDA in 2013.

® Transpetro (PBR 100% stake). Transpetro operates 7,517 km of oil
pipelines, 7,107 km of gas pipelines, 21 inland terminals, 28 waterway
terminals and a fleet of 53 tanker ships. The company also has a processing
capacity of 19.7 Mm3 of natural gas and 4.5 Mm3 of natural gas condensate.
Transpetro had a book value of BRL4.8bn and EBITDA of BRL1.6bn in 2013.
In this note we provide further detail on the abovementioned companies and
also on PBLOG, PBIO, Liquigas, Citepe, Suape, Braskem, Sete Brasil and
others.

Share price performance

Financial and valuation metrics

Daily Apr 14, 2014 - Apr 10, 2015, 4/14/14 = US$13.88
A

; A

Apr-14 Jul-14 Oct-14 Jan-15
s Price: Indexed S&P 500 INDEX

On 04/10/15 the S&P 500 INDEX closed at 2102.06

Quarterly EPS Q1 Q2 Q3 Q4

2013A 059 046 023 042
2014E 035 034 037 0.23
2015E 025 0.23 019 0.22

Year 12/13A 12/14E 12/15E 12/16E
Revenue (US$ m) 141,152.8 139,532.9 123,122.7 121,318.5
EBIDAX (US$ m) 29,688.9 26,822.4 26,277.3 26,075.9
EPS (CS adj].) (US$) 1.67 1.29 0.87 0.75
Prev. EPS (US$) — — — —
ROGIC (%) 5.40 3.78 2.88 2.59
P/E (x) 4.6 6.0 8.9 10.3
P/E rel. (%) 25.8 34.0 56.7 73.9
OCFPS (US$) 4.28 3.75 4.08 3.59
P/OCF (x) 3.2 2.1 1.9 2.2
Qtrly ent. val./tot. EBIDAX 4.5 4.8 5.0 5.2
Net debt (US$ m) 94,678 114,619 122,858 134,119
Dividend (current, US$) 0.54 Dividend yield (%) —
Net debt current gtr (US$ m) 114,619.3 Net debt/tot eq (Next Qtr., %) 68.2
BV/share (Next Qtr., US$) 25.6 GIC (12/14E, US$) 282,568.

EV qtr/GIC (x) 0.51 Current WACC —
Free float (%) 49.6 Number of shares (m) 6,522.23

Source: Company data, Credit Suisse estimates.
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Exhibit 1: Key PBR subsidiaries, JVs, Associates

Subsidiary / JV / Associate Company Main business PBR stake (% as 201 zggll;nvsi:keé Country

of end 2013) (US$m)

Petrobras Netherlands B.V. - PNBV E&P 100% 13,036 Netherlands
Petrobras Distribuidora S.A. - BR Distribution 100% 5,080 Brazil
Petrobras Gas S.A. - Gaspetro Gas & Power 100% 4,539 Brazil
Petrobras Transporte S.A. - Transpetro RT&M 100% 2,061 Brazil
Petrobras International Braspetro - PIB BV International 88% 1,859 Netherlands
Petrobras Logistica de Exploragdo e Produgéo S.A. - PB-LOG E&P 100% 1,430 Brazil
Companhia Integrada Téxtil de Pernambuco S.A. - Citepe RT&M 100% 1,069 Brazil
Petrobras Biocombustivel S.A. - PBIO Biofuels 100% 905 Brazil
Companhia Petroquimica de Pernambuco S.A. - PetroquimicaSuape RT&M 100% 640 Brazil
Petrobras International Finance Company - PifCo Corporate 100% (483) Luxembourg
Liquigas Distribuidora S.A. Distribution 100% 367 Brazil
Araucaria Nitrogenados S.A. Gas & Power 100% 337 Brazil
Termomacaé Ltda. Gas & Power 100% 319 Brazil
5283 Participagdes Ltda. International 100% 221 Brazil
Breitener Energética S.A. Gas & Power 94% 216 Brazil
Termobahia S.A. Gas & Power 99% 185 Brazil
Arembepe Energia S.A. Gas & Power 100% 134 Brazil
Petrobras Comercializadora de Energia Ltda. - PBEN Gas & Power 100% 128 Brazil
Baixada Santista Energia S.A. Gas & Power 100% 115 Brazil
Fundo de Investimento Imobiliario RB Logistica - Fll E&P 99% 106 Brazil
Energética Camagari Murigy | Ltda. Gas & Power 100% 77 Brazil
Termomacaé Comercializadora de Energia Ltda Gas & Power 100% 39 Brazil
Braspetro Oil Services Company - Brasoil E&P 100% (29) Cayman Islands
Cordoba Financial Services GmbH Corporate 100% 23 Austria
Petrobras Negdcios Eletrdnicos S.A. - E-Petro Corporate 100% 13 Brazil
Downstream Participagcfes Ltda. Corporate 100% 1) Brazil
Fabrica Carioca de Catalizadores S.A. - FCC RT&M 50% 130 Brazil
Ibiritermo S.A. Gas & Power 50% 56 Brazil
Logum Logistica S.A. RT&M 20% 121 Brazil
Cia Energética Manauara S.A. Gas & Power 40% 64 Brazil
Petrocoque S.A. Indlstria e Comércio RT&M 50% 53 Brazil
Brasympe Energia S.A. Gas & Power 20% 35 Brazil
Participagcdes em Complexos Bioenergéticos S.A. - PCBIOS Biofuels 50% 26 Brazil
Refinaria de Petr6leo Riograndense S.A. RT&M 33% 22 Brazil
METANOR S.A. - Metanol do Nordeste RT&M 35% 21 Brazil
Brentech Energia S.A. Gas & Power 30% 21 Brazil
Companhia de Coque Calcinado de Petréleo S.A. - Coquepar RT&M 45% 20 Brazil
Edlica Mangue Seco, 1-4- Gas & Power 49-51% 66 Brazil
GNL do Nordeste Ltda. Gas & Power 50% - Brazil
Braskem S.A. RT&M 36% 3,241 Brazil
Fundo de Investimento em Participages de Sondas E&P 5% 1,774 Brazil
Sete Brasil Participacdes S.A. E&P 5% 1,099 Brazil
UTE Norte Fluminense S.A. Gas & Power 10% 388 Brazil
UEG Araucéria Ltda. Gas & Power 20% 300 Brazil
Deten Quimica S.A. RT&M 28% 128 Brazil
Energética SUAPE Il S.A. Gas & Power 20% 92 Brazil
Termoelétrica Potiguar S.A. - TEP Gas & Power 20% 36 Brazil
Nitroclor Ltda. RT&M 39% - Brazil
Bioenergética Britaruma S.A. Gas & Power 30% - Brazil
Source: Company data, Credit Suisse estimates
Exhibit 1 above lists the most relevant subsidiaties, JVs and associates within Petrobras,
alongside each entity's main business segment, PBR's stake, book value, and country of
Petrobras (PBR) 2
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incorporation. In the sections below we provide further description and financials of the
subsidiaries we found most relevant (highlighted in blue in Exhibit 1).

Petrobras Distribuidora — BR (100% stake)

BR is Petrobras' fuel distribution arm and Brazil's largest fuel distributor with a ¢.30%
market share in retail (7,710 service stations) and 55% market share of wholesale
distribution. Key competitors for BR are Ipiranga (owned by Ultrapar) and Raizen (a JV
between Cosan and Shell), each with a ¢.20% market share. The fuel distribution market
in Brazil has seen significant growth over the past eight years, boosting the Ultrapar and
Cosan share prices — both listed companies currently trading at c. 7-10x EV/EBITDA.

Exhibit 2: BR — key P&L, balance sheet and cashflow metrics

13 April 2015

P&L Balance Sheet & Cashflow

Petrobras Distribuidora S.A. 2013 2012 Petrobras Distribuidora S.A.

Net Revenue BRLmM 86,585 80,127 Cash

EBIT BRLmM 2,797 2,776 Gross Debt

EBITDA reported BRLmM 3,103 3,014 Net Debt

EBITDA calculated BRLmM 3,177 3,166 Book value

Net Income BRLm 2,132 1,891 Net Working Capital

CAPEX BRLm 641 1,256

BRLm
BRLm
BRLm
BRLm
BRLm

2013
931
1,403
472
11,901
2,148

2012
1,056
1,032

(24)
9,586
2,930

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Exhibit 3: BR sales volumes (kbd)

Exhibit 4: Brazilian fuel distribution market share (2013)
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Source: Company data Source: Sindicom

Petrobras Gas — Gaspetro (100% stake)

Gaspetro is a subsidiary of PBR dedicated to the production, marketing, import, export,
storage, transportation and distribution of natural gas, LPG, rare gases, fertilizers and its
correlated products. Under the Gaspetro 'umbrella’ there are 19 gas distribution
companies, 6 gas transportation companies, 4 energy companies and 1 natural gas liquids
(NGLs) logistics company (Exhibit 6 and Exhibit 7).

In Exhibit 5 we illustrate key financials from Gaspetro and from Exhibit 7 to Exhibit 11
some business metrics on the gas transportation and distribution businesses. We then
provide some further colour on two of the gas transportation companies in the Brazil-
Bolivia frontier: TBG and GTB.

Petrobras (PBR)
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Exhibit 5: Gaspetro BR — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Petrobras Gas S.A. 2013 2012 Petrobras Gas S.A. 2013 2012
Net Revenue BRLm 7,128 6,211 Cash BRLm 1,480 694
EBIT BRLmM 5,439 4,366 Gross Debt BRLM 20,506 19,373
EBITDA reported BRLmM 6,574 5,442 Net Debt BRLm 19,026 18,679
EBITDA calculated BRLm 6,574 5,442 Book value BRLm 10,913 10,198
Net Income BRLm 1,827 1,845 Net Working Capital  BRLm 1,458 (1,611)
CAPEX BRLm 350 922

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from
EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Exhibit 6: The Gaspetro 'umbrella’: 19 distribution companies, 6

GASPETRO
(31 invested companies)

gas transportation, 4 energy companies, 2 others

;

4 electric power

19 distributors 6 transporters

companies

ALGAS 41,50% GTB 55,00% PETROBRAS COM. 0,099
BAHIAGAS 41,50% TAG 100,00% DE ENERGIA e
CEBGAS 32,00% BG 51,00% TERMOMACAE 001%
CEG RIO 37,41% COM. DE ENERGIA '
CEGAS 41,50% - = TERMOMACAE 0,01%
COMPAGAS 24.50% NG 80,00% —
COPERGAS e ’50; TSB 25,00% TERMOMACAE 0,01%

i 0
GAS BRASILIANO 100,00% v

0y

GASMAR QSﬁOf GNL LNG logistics and 40.00%
g’glsAZZAAS z;ig; GEMINI marketing e

i 0
MSGAS 49,00%
PBGAS 2150% IcC Use of coal by-poroducts 100,00%
POTIGAS 83,00%
RONGAS 41,50%
SCGAS 41,00%
SERGAS 41,50%
SULGAS 49,00%

Source: Company data

Exhibit 7: Total volume marketed by distributor (thousand m3/day)

9,068

Source: Company data

Petrobras (PBR) 4



CREDIT SUISSE\

Exhibit 8: Gaspetro's gas transportation business: gas
transportation pipeline extension (km)

13 April 2015

Exhibit 9: Gaspetro's gas transportation business: total
gas volume transported (million m3/day)
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Exhibit 10: Gaspetro's gas distribution business: number
of consumers

Source: Company data

Exhibit 11: Gaspetro's gas distribution business: total
volume marketed (million m3/day)
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Source: Company data

Transportadora Brasileira Gasoduto Bolivia-Brasil — TBG (51% stake)

The Transportadora Brasileira Gasoduto Bolivia-Brasil S.A. (TBG) is the owner and
operator of the Bolivia-Brazil gas pipeline within the Brazilian territory. The pipeline is
2,593km in extension and has capacity to carry 30 million m3/day of natural gas.

TBG is a publicly-held closed capital company. Its shareholders are Gaspetro with 51%,
BBPP Holdings Ltda with 29%, YPFB Transporte do Brasil Holding Ltda. with 12% and

GTB-TBG Holdings S.A.R.L. with 8%.

Petrobras (PBR)
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Exhibit 12: TBG — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

TBG 2013 2012 TBG 2013 2012
Net Revenue BRLm 959 843 Cash BRLm 115 102
EBIT BRLm 599 462 Gross Debt BRLm 448 463
EBITDA reported BRLm - - Net Debt BRLm 333 361
EBITDA calculated BRLm 752 611 Book value BRLm 714 871
Net Income BRLm 228 191 Net Working Capital  BRLm (269) (232)
CAPEX BRLm 60 51

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from
EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

GasTransboliviano S.A. — GTB (11% stake)

The GasTransboliviano S.A. (GTB) is the owner and operator of the Bolivia-Brazil gas
pipeline within the Bolivian territory. The company operates 557km of the pipeline, for
which the capacity is 32 million m3 /day of natural gas. Of this capacity, 30 million m3/day
is reserved for delivery in Brazil on the border with Mato Grosso do Sul, and c¢.2 million
m3/day for delivery in Chiquitos to supply the Bolivian market and the Gasoduto Lateral
CuiabA.

GTB is a publicly held company closed capital company. Its shareholders are YPFB
Transporte S.A. with 51%, EIG Bolivia Pipeline AB with 38% and Petrobras Gas S.A.
(Gaspetro) with 11%.

Exhibit 13: GTB — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

GTB 2013 2012 GTB 2013 2012
Net Revenue USDm 110 116 Cash UsbDm 48 25
EBIT USDm 49 60 Gross Debt UsbDm - 12
EBITDA reported USDm - - Net Debt USsbm (48) (13)
EBITDA calculated USDm 90 97 Book value USDm 621 583
Net Income USDm 38 45 Net Working Capital  USDm 59 (2)
CAPEX USDm 13 13

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from
EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Petrobras Transporte — Transpetro (100% stake)

Transpetro is Petrobras' wholly owned subsidiary responsible for transportation and
storage of oil, its products, gas and biofuels. Transpetro also is the largest Brazilian
natural gas processing company.

Transpetro operates 7,517 km of oil pipelines, 7,107 km of gas pipelines, 21 inland
terminals, 28 waterway terminals and a fleet of 53 tanker ships. The company also has a
processing capacity of 19.7 Mm?3 of natural gas and 4.5 Mm? of natural gas condensate.

Petrobras (PBR) 6
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Exhibit 14: Transpetro — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Petrobras Transporte S.A. 2013 Petrobras Transporte S.A. 2013 2012
Net Revenue BRLm 5,849 Cash BRLm 1,136 634
EBIT BRLm 1,349 Gross Debt BRLm 2,226 1,430
EBITDA reported BRLmM 1,677 Net Debt BRLmM 1,090 796
EBITDA calculated BRLmM 1,787 Book value BRLmM 4,832 3,906
Net Income BRLm 924 Net Working Capital  BRLm 1,170 640
CAPEX BRLm 1,085

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

In 2004, Transpetro spearheaded a major shipbuilding programme (Promef) to renew its
tanker fleet. The programme comprised the building of 49 new tankers in four local
shipyards. As of 2014, ten years after the launch of the programme, only 10 of the 49

tankers have been delivered.

Exhibit 15: Schematics of the PROMEF — number of tankers per shipyards

Promef 1

Promef 2

26 ships ordered

Estaleiro Atlantico Sul (PE):
10 suezmax

5 aframax

Estaleiro llha S.A. (Eisa) (RJ):

4 panamax

Estaleiro Vard Promar (PE):

3 gas carriers

Estaleiro Maua (RJ):
4 product tankers

23 ships ordered
Estaleiro Atlantico Sul (PE):

4 suezmax DP*
3 aframax DP*

Estaleiro lha S.A. (Eisa) (RJ):
8 product tankers

Estaleiro Vard Promar (PE):

5 gas carriers

Estaleiro a ser licitado:
3 bunkers

*dynamic positioning

Source: Company data

Petrobras Logistica de Exploracao — PBLOG (100%

stake)

PB-LOG, Petrobras Logistica de Exploracdo e Produgdo S.A., is a publicly-held company
and wholly owned subsidiary of Petrobras that formerly performed refining and processing
activities, but since 2012-13 started to focus on logistics services for the E&P segment.
The two first and major contracts for PBLOG were for E&P logistics services for the Papa-

Terra field (PBR 63%, CVX 37%).

Petrobras (PBR)
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Exhibit 16: PBLOG — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Petrobras Logistica de Exploragao 2013 2012 Petrobras Logistica de Exploracao 2013 2012
Net Revenue BRLm 51 3,259 Cash BRLm 3,860 3,916
EBIT BRLm 70 173 Gross Debt BRLm 1,097 1,475
EBITDA reported BRLm - - Net Debt BRLmM (2,763) (2,441)
EBITDA calculated BRLmM 71 338 Book value BRLmM 3,351 3,435
Net Income BRLm 70 173 Net Working Capital  BRLm 3,717 3,948
CAPEX BRLm 4 (4,212)

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from
EBITDA as reported due to other adjustments which in many occasions are not available / disclosed. Note: 2012 CAPEX is negative indicating

BRL 4.2bn of net divestments.

Citepe — Cia Integrada Textil de Pernambuco (100%
stake)

CITEPE is a wholly owned subsidiary of Petrobras which produces and markets
continuous filaments of polyester yarn (POY) and polyethylene terephthalate (PET) and its
related products.

CITEPE's plant is located in the industrial complex of Ipojuca-PE, motivated by the
investment cycle Petrobras initiated in the region with the establishment of
PetroquimicaSuape. The main benefit of installing such complex in Ipojuca is the proximity
of the site to the Port of Suape and the newbuild Abreu e Lima (RNEST) refinery,
facilitating access to raw materials and allowing optimization of logistics.

Of the 64 machines in project, 2013 ended with 18 of them in operation. All 64 units were
expected to be ready to operate by August 2014. In 2013 the company also completed the
construction of a PET resin production unit. The PET segment has had the best marketing
margins across the polyester supply chain.

Exhibit 17: Citepe — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Cia Integrada Téxtil de Pernambu 2013 2012 Cia Integrada Téxtil de Pernambuc
Net Revenue BRLmM 78 44 Cash BRLmM
EBIT BRLm (153) 41 Gross Debt BRLmM
EBITDA reported BRLm - - Net Debt BRLm
EBITDA calculated BRLm (137) 50 Book value BRLmM
Net Income BRLm (216) 11 Net Working Capital  BRLm
CAPEX BRLm 777 1,170

2013 2012
241 99
1,530 1,488
1,289 1,389
3,046 2,127
176 (16)

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

PetroquimicaSuape (100% stake)

PetroquimicaSuape, is a closed capital corporation, wholly owned by Petrobras, engaged
in the production, distribution and marketing of terephthalic acid and related products.

PetroquimicaSuape's plant is located in the industrial complex of Ipojuca-PE for which the
main benefit is the proximity of the site to the Port of Suape and the new built Abreu e
Lima (RNEST) refinery, facilitating access to raw materials and allowing optimization of
logistics, as well as various tax advantages.

Petrobras (PBR)
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The Complexo Petroquimico de Suape (PQS) consists of three fully integrated plants: PTA
unit (terephthalitic acid), polyester yarn unit and PET resin unit. The first plant, which
belongs to PetroquimicaSuape, processes the PX (paraxylene) for the production of PTA,
which in turn is the main raw material of the two Citepe plants in the production of textile
polyester filaments and PET resin.

In March 2013 the Company initiated the production of PTA, which in turn was stabilized
only in August 2013 after a period of operational adjustments. Before the start of
operations in this unit, there was no national PTA production. The total production capacity
by PetroquimicaSuape is 700 thousand ton/year. The volume is sufficient to meet demand
of the other production units in the Textile-Chemical Industrial Complex and generate an
extra 100 thousand ton surplus that will go to domestic and international markets.

Exhibit 18: PetroquimicaSuape — key P&L, balance sheet and cashflow metrics

13 April 2015

P&L Balance Sheet & Cashflow
PetroquimicaSuape 2013 2012 PetroquimicaSuape

Net Revenue
EBIT

EBTIDA reported
EBITDA calculated
Net Income

CAPEX

BRLm
BRLm
BRLm
BRLm
BRLm

BRLm

525
(389)

(265)
(555)

89

8
(46)

(43)
(83)

276

Cash

Gross Debt

Net Debt

Book value

Net Working Capital

BRLm
BRLm
BRLm
BRLm
BRLm

2013
136
2,186
2,050
1,499
(6)

2012

48
2,441
2,393
1,404
(169)

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Petrobras Biocombustiveis — PBIO (100% stake)

PBIO is a wholly owned subsidiary of Petrobras involved in the production of ethanol and
biodiesel, as well as related products and activities, such as power cogeneration. PBIO
and its partner companies have biodiesel production capacity of 821 thousand m3/year.
PBIO owns 3 plants, while it is partner with BSBIOS in other 2 units. In the ethanol
business, PBIO partners with Bambui, Guarani and Nova Fronteira for operating plants in
Brazil and Mogambique for a total production capacity of 1.5 million m3/year.

Exhibit 19: PBIO — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Petrobras Biocombustiveis S.A. 2013 2012 Petrobras Biocombustiveis S.A.
Net Revenue BRLm 833 895 Cash BRLm
EBIT BRLm (322) (216) Gross Debt BRLm
EBITDA reported BRLm 82 94 Net Debt BRLm
EBITDA calculated BRLm (315) (209) Book value BRLmM
Net Income BRLm (323) (217) Net Working Capital  BRLm
CAPEX BRLm 371 250

2013
29
0

(29)

2,121
(69)

2012
15

0
(15)
1,916
75

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Petrobras (PBR)
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Exhibit 20: Brazilian ethanol production market share Exhibit 21: Brazilian biodiesel production market share
(2013) (2013)

Source: Company data Source: Company data

Liquigas (100% stake)

The Liquigas Distribuidora S.A. (Liquigas) is a publicly-held company, wholly owned by
Petrobras, engaged in the handling, storage, bottling, transportation, distribution and
marketing of oil refinery by-products, especially LPG. In 2013 Liquigas sold 1,662
thousand tons of LPG, representing a market share of 22.7 %.

Exhibit 22: Liquigas — key P&L, balance sheet and cashflow metrics

Liquigas Distribuidora S.A. 2013 pLok Liquigas Distribuidora S.A. 2013 2012
Net Revenue BRLmM 2,899 2,768 Cash BRLm 23 15
EBIT BRLm 63 82 Gross Debt BRLmM 64 89
EBITDA reported BRLm 113 126 Net Debt BRLm 41 74
EBITDA calculated BRLm 134 145 Book value BRLm 859 848
Net Income BRLm 23 45 Net Working Capital  BRLm 16 49
CAPEX BRLm 86 155

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from
EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Exhibit 23: Liquigas LPG distribution business: total Exhibit 24: Brazilian LPG distribution market share
volume marketed (kton)

1,662
1,618 1,615
1,548
Liquigas;
23%
Supergasbras;
T T T 21%

2010 2011 2012 2013

Source: Company data Source: Ultrapar Holdings 20-F, 2013

Petrobras (PBR) 10
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Braskem (36% stake)

Braskem is a publically-held company listed in Brazil (BM&FBovespa), New York (NYSE)

and Madrid Stock Exchange (LATIBEX). It is the largest producer of thermoplastic resins

in the Americas, based on the production capacity of its 29 plants in Brazil, 5 plants in the

United States and 2 plants in Germany.

Each year the company produces more than 16 million tons of petrochemical products and

intermediate chemicals. Additionally, the joint venture between Braskem (75%) and ldesa

(25%), expected to start up late 2015 in Mexico, will add another 750 thousand tons of

high density polyethylene and 300 thousand tons of low-density polyethylene in capacity.

Exhibit 25: Braskem — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Braskem 2014 2013 Braskem 2014 2013
Net Revenue BRLm 46,031 40,969 Cash BRLm 3,993 4,336
EBIT BRLm 3,569 2,740 Gross Debt BRLm 20,337 18,603
EBITDA reported BRLmM 5,620 4,813 Net Debt BRLmM 16,344 14,267
EBITDA calculated BRLm 5,625 4,796 Book value BRLm 5,894 7,681
Net Income BRLm 726 507 Net Working Capital  BRLm 5,217 (1,598)
CAPEX BRLm 4,977 4,954

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Exhibit 26: Braskem market cap over time (US$m)

Exhibit 27: Braskem shareholder structure
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Sete Brasil Participacoes (9.4% stake)

Sete Brasil was created as an off-balance sheet solution to Petrobras' demand of a large

number of drilling units in Brazil with high local content for the pre-salt province

development. The company is owned 95% by FIP Sondas (in which Petrobras has a

4.59% participation) and 5% directly by Petrobras.

Exhibit 28: Sete Brasil — key P&L, balance sheet and cashflow metrics

P&L Balance Sheet & Cashflow

Sete Brasil 2013 2012 Sete Brasil 2013 2012
Net Revenue BRLm - - Cash BRLm 1,002 566
EBIT BRLm (104) (94) Gross Debt BRLm 10,824 2,798
EBITDA reported BRLmM - - Net Debt BRLmM 9,822 2,232
EBITDA calculated BRLm (101) (91) Book value BRLmM 2,965 2,053
Net Income BRLm 159 (73) Net Working Capital ~ BRLm (8,527) (3,893)
CAPEX BRLm 6,710 4,001

Source: Company data. Note: Definition of EBITDA calculated is reported EBIT + DA. For some of the subsidiaries, this number may differ from

EBITDA as reported due to other adjustments which in many occasions are not available / disclosed.

Sete's initial aspirations included 29 locally-built rigs, financed 75/25% by debt/equity, for a
total capex budget of c.$26bn. Each rig is a SPE owned 15-30% by the operator and the
other 70-85% by Sete Brasil. Operators originally included Odfjell Drilling, Galvdo O&G,
OAS, ETESCO, Petroserv, QGOG, OOG, Petrobras and Seadrill. Original shipyard
partners for the 29 rigs were EAS, Keppel Fels, Enseada, EJA and ERG2.

Sete Brasil has been directly mentioned in the PBR-corruption hearings, and now finds
itself it a difficult position two main fronts: (1) partners quitting the project, and (2) funding.

®  Partners quitting the project: Suppliers have publicly complained about default in
payments. According to the media, operators ETESCO, OAS, Odjfell Drilling and
Petroserv and shipyard EAS have either notified Sete of their intentions to abandon
the project or trying to sell their stakes in the rigs and shipyards.

®  Funding. Currently, Sete's capital base includes BRL 8.3bn (~US$ 2.7bn) of equity
injected by the shareholders, and US$ 3.6bn of funding, mostly loan bridges, from
banks Banco do Brasil, Itau BBA, Santander, Caixa, Standard Chartered and
Bradesco. The funding structure had initially been structured around ‘batches’
according to rig delivery dates. The first batch is formed by 8 rigs to be delivered in
2015/2016, the second batch contains 13 rigs due 2017/2018 and the third batch other
8 rigs due 2019/2020. Sete now has the following issues on funding:

o Most of the $3.6bn bridge loan originally expired in February, April and
May 2014. Sete had reportedly managed to roll-over some of that funding
for around one year. Most banks, except Standard Chartered, are now
reportedly agreeing not to execute guarantees for a period of 90 days (ie
until around June 2015).

o One of the banks on the bridge loans, Standard Chartered filed, in late
March 2015, a formal request to trigger loan guarantees. Sete formally
defaulted on $250m, and had its credit rating downgraded by S&P to
Selective Default.

o Sete had originally planned to substitute the bridge loans with long term
funding from the BNDES and the Merchant Marine Fund (FMM), for a
total of up to $9.3bn from the BNDES for the first and second rig batches
and BRL10.3bn (~US$ 3.3bn) from the FMM for the third batch. After
Sete was mentioned in the corruption hearings, media has been reporting

Petrobras (PBR)
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the BNDES has denied the previously agreed funding. There is a
reported effort from public banks Banco do Brasil and Caixa to step in
and provide the funding initially due from the BNDES, contingent on a
reduction in the overall capex plan and number of rigs. Different media
sources have been quoting the new number of rigs to be anywhere from
13 to 21.

Exhibit 29: Sete Brasil — original structure for building and operating the rigs
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Companies Mentioned (Price as of 13-Apr-2015)

Banco do Brasil (BBAS3.SA, R$24.25)

Bradesco (BBDC4.SA, R$31.01)

Braskem (BRKM5.SA, R$11.78)

Cosan (CSAN3.SA, R$29.6)

Itau Unibanco (ITUB4.SA, R$36.73)

Petrobras (PBR.N, $8.0, UNDERPERFORM[V], TP $5.0)
Seadrill (SDRL.N, $10.8)

Sembcorp Marine Ltd. (SCMN.SI, S$3.04)

Standard Chartered Plc (STAN.L, 1106.0p)

Ultrapar Participagfes S.A. (UGPA3.SA, R$66.39)
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as a seller, you will be requested to pay the purchase price only.
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	Exhibit 1: Key PBR subsidiaries, JVs, Associates
	Petrobras Distribuidora – BR (100% stake)
	Petrobras Gas – Gaspetro (100% stake)
	Transportadora Brasileira Gasoduto Bolivia-Brasil – TBG (51% stake)

	Petrobras Transporte – Transpetro (100% stake)
	Petrobras Logistica de Exploracao – PBLOG (100% stake)
	Citepe – Cia Integrada Textil de Pernambuco (100% stake)
	PetroquimicaSuape (100% stake)
	Petrobras Biocombustiveis – PBIO (100% stake)
	Liquigas (100% stake)
	Braskem (36% stake)
	Sete Brasil Participacoes (9.4% stake)

